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Alan Rice
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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON DC 20549-4561

March 28 2012

JJI 1111 JII I1I JIill JJ1I II1I 1111

12025733

Re Vornado Realty Trust

Incoming letter dated January 26 2012

Dear Mr Rice

This is in response to your letter dated January 26 2012 concerning the

shareholder proposal submitted to Vornado Realty Trust by the United Brotherhood of

Carpenters Pension Fund Copies of all of the correspondence on which this response is

based will be made available on our website at

noactic4-8shjni For your reference brief discussion of the Divisions informal

procedures regarding shareholder proposals is also available at the same website address

Enclosure

Sincerely

Ted Yu

Senior Special Counsel

cc Edward Durkin

United Brotherhood of Carpenters and Joiners of America

edurkincarpenters.org

uVSiON OF
CORPORATION FINANCE



March 28 2012

Response of the Office of Chief Counsel

Division of Corporation Finance

Re Vomado Realty Trust

Incoming letter dated January 26 2012

The proposal would amend the bylaws to provide that majority of all votes cast

at meeting of shareholders duly called and at which quorum is present shall be

required to elect trustee with plurality vote standard retained for contested elections

We are unable to concur in your view that Vornado Realty Trust may exclude the

proposal under rules 14a-8b and 14a-8f In this regard we note that Amalgalrust is

division of Amalgamated Bank of Chicago DTC participant Accordingly we do not

believe that Vornado Realty Trust mayomit the proposal from its proxy materials in

reliance on rules 14a-8b and 14a-8f

We are unable to conclude that Vornado Realty Trust has met its burden of

establishing that Vornado Realty Trust may exclude the proposal under rule 14a-8i1
Accordingly we do not believe that Vornado Realty Trust may omit the proposal from its

proxy materials in reliance on rule 14a-8i1

We are unable to concur in your view that Vornado Realty Trust may exclude the

proposal under rule 14a-8i3 We are unable to conclude that you have demonstrated

objectively that the proposal is materially false or misleading Accordingly we do not

believe that Vornado Realty Trust mayomit the proposal from its proxy materials in

reliance on rule 14a-8i3

Sincerely

Matt McNair

Attorney-Adviser



DIVISION OF CORPORATION FINANCE

INFORMAL PR0CEDLcRES REGARDING SHAREHOLDER 1RQPOSALS

The Division of Corporation Finance believes that its responsibility with respect to

matters arising under Rule 14a-8 t17 CFR 240.14a-8 as with other matters under the proxy

rules is to aid those who must comply with the rule by offering informal advice and suggestions

and to determine initially whether or not it may be appropriate in particular matter to

recommend enforcement action to the Commission In connection with shareholder proposal

under Rule 14a-8 the Divisions.stafTconsiders the information fumishedto it by the Company

in support of its intention to exclude the proposals from the Companys proxy materials as well

as any information furnished by the proponent or the proponents representative

Although Rule 14a-8k does not require any communications from shareholders to the

Commissions staff the staff will always consider information concerning alleged violations of

the statutes administered by the Commission including argument as to whether or not activities

proposed to be taken would be violative of the statute or rule involved The receipt by the staff

of such information however should not be construed as changing the staffs informal

procedures and proxy review into formal or adversary procedure

It is important to note that the staffs and Commissions no-action responses to

Rule 14a-j submissions reflect only informal views The determinations reached in these no-

action letters do not and cannot adjudicate the mer ts of companys position with respect to the

proposal Only court such as U.S District Court can decide whether company is obligated

to include shareholder proposals in its proxy materials Accordingly discretionary

determination not to recommend or take Commission enforcement action does not preclude

proponent or any shareholder of acompany from pursuing any rights he or she may have against

the company in court should the management omit the proposal from the companys proxy

material



VORNADO
REALTY TRUST

Alan Rke 888 Seventh Avenue

Senior Vlce Preskient New Yoriç NY 10019

Corporation Counsel Tel 212 894-7050

Fax 212894-79%

E-mail arke@vno.com

January 262012

By E-mail to harehoIderproposa1ssec.ov

United States ecurities and Exchange Commission

Division of Cerporation Finance

Office of ChiEf Counsel

100 Street .E
Washington DC 20549

Re Vornado Realty Trust

Omission of Stockholder Proposal under Exchange Act Rule 14a-8

Ladies and Gentlemen

This letter is being submitted by Vornado Realty Trust Maryland real estate

investment trust the Company with respect to the enclosed proposal the Proposal
submitted by the United Brotherhood of Carpenters Pension Fund the Proponent for

inclusion in th Companys proxy materials the Proxy Materials for its 2012 Annual Meeting

of Shareholdets the 2012 Annual Meeting The Company respectfully requests that the staff

the ff of the Division of Corporation Finance of the U.S Securities and Exchange

Commission $he Commission confirm that it will not recommend enforcement action against

the Company if in reliance on Rule 14a-8 under the Securities Exchange Act of 1934 as

amended the Exchange Act the Company omits the Proposal from the Proxy Materials

This letter is being submitted electronically to the Staff at

shareholderproposalssec.gov Pursuant to Rule 14a-8j under the Exchange Act the

Company has filed this letter with the Commission no later than 80 calendar days before the

Company intends to file its definitive Proxy Materials with the Commission and has

concurrently snt copies of this correspondence to the Proponent

copy of the Proposal including the supporting statement the Supporting

Statement is enclosed as Exhibit hereto All correspondence with the Proponent relating to

the Proposal is included in the exhibits hereto as indicated further below

SCI 3178365.3



United States Securities and Exchange Commission

January 26 2012

Page2

THE PROPOSAL

The resolution included in the Proposal reads

RESOLVED Article 11 Meetings of Shareholders Section 7Voting of the Vornada Realty

Trust Amended and Restated Bylaws is amended by deleting the first sentence therein that

reads plurality ofall the votes cast at meeting of shareholders duly called and at which

quorum is prEsent shall be siqfflcient to elect Trustee In its place shall be inserted the

following majority ofall votes cast at meeting ofshareholders duly called and which

quorum ispi ecen shall be required to elect Trustee with plurality vote standardi etainedfor

contested elections that is when the number of Trustee nominations exceeds the number of

board seats

II EXCLUSION OF THE PROPOSAL

As discussed more fully below the Company believes that it may properly omit

the Proposal and Supporting Statement from the Proxy Materials in reliance on the following

paragraphs of Rule 4a-8

Rule I4a-8b and Rule 14a-8O because the Proponent failed to provide the required

proof stock ownership and did not correct the deficiency in timely manner after

being notified oit

Rule 4a-8ilbecause the Proposal is improper under state law because under the

Comprys Declaration of Trust and Bylaws shareholders do not have the power to

amen4 the Bylaws and

Rula 14a-8l3 because the Proposal misleads the Companys shareholders to believe

that they have the power to amend the Companys Bylaws

The Proposal may be excluded under Rule 14a-8b and Rule 14a-8f

because the hoonent failed to provide the required proof of stock ownehip and did not

correct the ficiency in timely manner after being notified of them

Rule 4a-8b provides that to be eligible to submit proposal proponent

must have continuousiy held at least $2000 in market value or 1% of the companys securities

entitled to be voted on the proposal at the meeting for at least one year by the date the proponent

submits the proposal In addition with respect to proponents who are not the record holders of

the shares beneficially owned by such proponent the proponent pursuant to Rule 4a-8b2
must provide roof of ownership through either written statement from the record holder

of such sbare verifying that at the time the proponent submitted its proposal such proponent

continuously held the securities for at least one year or ii copy of Schedule 13D Schedule

13G Form and/or Form or amendments to such documents demonstrating ownership of the

requisite numer of shares as of or before the date on which the one-year eligibility period

begins Staffegal Bulletin No 14F clarifies that record holder in this context means

participant in the Depository Trust Company DTC Participant Rule 14a-8b also requires

SCI 31783653



United States Securities and Exchange Commission

January 26 2012
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proponent to provide written statement that it intends to continue holding the shares through

the date of companys annual meeting

Submission by the Fund The Fund submitted its Proposal on December 12

2011 and this Proposal was received by the Company on December 12 2011 The Funds letter

accompanyin the Proposall stated that the record holder of the stock will provide the

appropriate vârification of the Funds beneficial ownership by separate letter Following the

submission of the Proposal AmalgaTrust submitted letter to the Company via facsimile on

December 20 2011 that stated that AmalgaTrust is the record holder for 2078 shares of

Vornado Re4y Trust common stock held for the benefit of the Fund copy of

AmaglaTrust letter is enclosed as Exhibit hereto According to the Companys registrar for

its common sliares AmagaTrust is record holder of the Companys common shares

Moreover th proof of ownership provided by the Fund is deficient because AmalgaTrust is not

listed DTC participant and the Fund did not provide any other evidence of ownership from

listed DTC Participant as required by Staff Legal Bulletin No 14F

The Company notified the Fund of such deficiencies in letter sent on December

202011 within 14 calendar days ofthe receipt of the Proposal via both e-mail and the U.S

Postal Servic certified mail return receipt requested and requested response within 14

calendar days of receipt The Companys letter to the Fund dated December 202011 is enclosed

as Exhibit hereto copy of the U.S Postal Service Certified Mail Receipt confirming

delivery to th4 Fund on December 22 2011 is enclosed as Exhibit hereto To date the

Company has inot received response

Pursuant to Rule 14a-8b the Company may exclude the Funds Proposal

because it failed to provide proof of its ownership of the required dollar value for the required

period The AmalgaTrust letter is insufficient evidence of ownership under Rule 14a-8 Under

Staff Legal Biiletin No 14F the Staff states that it will grant no-action relief to company on

the basis that the shareholders proof of ownership is not from DTC Participant if the

companys notice of defect describes the required proof of ownership in manner that is

consistent with the guidance contained in this bulletin The Companys deficiency letter dated

December 20 2011 described the relevant standard in Staff Legal Bulletin No 14F and attached

copy of that Itulietin

Therefore consistent with Rule 14a-8 and Staff Legal Bulletin No l4F the

Proposal may be omitted from the Proxy Materials

The Proposal may be excluded in reliance on Rule 14a-8ifl as the

Proposal is improper under state law

com any is permitted to omit shareholder proposal from its proxy materials under

Rule 14a-8itl if the proposal is not proper subject for action by shareholders under state law

The Proposal urports to be binding amendment of the Companys Bylaws implemented solely

by shareholder action Under the Companys Bylaws shareholders do not have the power to

amend the Companys Bylaws Specifically Article XIV of the Companys Bylaws provides

that Board of Trustees shall have the exclusive power to adopt alter or repeal any

503178365.3
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provision of triese Bylaws and to make new Bylaws The Companys Board of Trustees has

confirmed thth it has not adopted resolution setting forth the Proposal. Moreover Section 7.2

of the Declardtion of Trust of the Company provides

Shareholders shall be entitled to vote on the following matters election

or renoval of Trustees as provided in Sections 7.1 and 2.3 amendment of this

Declaation of Trust as provided in Section 9.1 termination of the Trust as

proviced
in Section 10.2 reorganization of the trust as provided in Section

9.2 and merger consolidation or share exchange of the Trust or the sale or

disposition of substantially all of the Trust Property as provided in Section 9.3

Except with respect to the foregoing matters no action taken by the Shareholders

at any meeting shall in any way bind the Trustees Emphasis added

The Staff has long recognized that proposal that purports to amend certificate

of incorporati4n that requires board action to initiate the amendment may be excluded in reliance

on Rule 14a-i1 rule 11 4a-8i2 or Rule 14a-8i6 ifthe company meets its burden of

establishing tlat applicable state law requires any such amendment to be initiated by the board

.. See Staff Legal Bulletin 14D Although the Proposal deals with the Companys Bylaws

and not its Deblaration of Trust the equivalent of certificate of incorporation for Maryland

real estate
invstment

trust such as the Company as contemplated by Staff Legal Bulieting 4D
in neither case may such action be initiated by shareholders Accordingly the Proposal should

be excluded because it is improper under state law In accordance with Rule 14a-8j23the

required opinibn of counsel is enclosed as Exhibit hereto

The Proposal may be excluded in reliance on Rule 14a-8i3 because it is

misleadin2

Rule 14a-8i3 permits company to exclude proposal or supporting statement

that are contrafy
to any of the Commissions proxy rules including Rule 14a-9 which prohibits

materially fals and misleading statements in proxy materials Pursuant to Staff Legal Bulletin

No l4B September 15 20O4 SLB 14B reliance on Rule 14a-8i3 to exclude proposal

or portions of supporting statement may be appropriate where the company demonstrates

objectively tht factual statement is materially false or misleading ilere the Proposal asserts

as fact that shareholders may amend the Companys Bylaws reflecting fundamental

misunderstanding of the Companys governing documents and applicable law The Company is

concerned that if the Proposal were to be included in its proxy statement current and prospective

shareholders would believe they actually have the power to amend the Bylaws which is simply

not the case

Based on the foregoing analysis the Company believes that it may properly omit

the Proposal aid Supporting Statement from its Proxy Materials in reliance on Rule 14a-8i3

SC 31 7365.3



United States

January 26

Page

Securities and Exchange Commission
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For the reasons discussed above the Company respectfully requests that the Staff

confirm that will not recommend enforcement action if the Company omits the Proposal from

its Proxy MatriaIs If you have any questions or need any further information please contact

the undersignd by phone 212 894-7050 by e-mail arice@vno.coxi or by facsimile 212 894-

7996 We wud appreciate it if you would send any communications to the Company to the

attention of the undersigned at the above e-mail address Thank you

Enclosures

cc Mr
Mr
Unit

uglas McCarron Fund Chairman

tward Durkin

Brotherhood of Carpenters Pension Fund

Secretary and

Senior Vice President

Sc 3178365.3



Exhibit

tJNITD B1WTHEB.HOOD op CARPENTEiflS JOIN E8 or ´ME B.ICA

Dougas lflanun

General President

AND FACSIMILE 2124944996

Deember 122011

A14n Rice

SeŁretary

Voiiado Realty Trust

R8 Seventh Avenue

Nev York New York 1001

Dtr Mr RIce

on behalf of the United rotherhaod of Carpenters Pension Fund rrtmd hereby submit the

enIosed shareholder proposal Proposer fur Inckslon In the Vomado Realty Trust Compenyl proxy

statement to be ckculated to Company shareholders In conjunction with the next annual meeting of

shmho1ders The Proposal relates to the vote standard for dWector elections end Is submitted under

Ruse 14a-S Proposals of Security Holders of the U.S Securities and Exchane Commission proxy

relations

The Fimd Is the beneficial owner of 2078 shares of the Companys common stock that have

be4n held continuously for more than year prior to this data of submission The Fund Intends to hold

the shares through the date of the Companys next annual meeting of shareholders The record holder

of he stock will provide the appropriate verification of the Funds beneficial ownership by separate

letter Either the undersigned ore designated representative will present the Proposal for consideration

at the annual meetlug of shareholders

If you would ke to discuss the Proposal please contact Ed Durkln at edncaroenters..org

or öt 202946.6206 x221 to set convenient time to talk Please forward any correspondence related

to the proposal to Mr Dwldn at United Brotherhood of Carpenters Corporate Affairs DepertinenZ 101

Corstltution Avenue NW Washington D.C 20001 or via fax to 202 547.8979

Sincerely

Douglas McCarron

Fund hakman

cc EdwardS Durkin

Endosure

101 Conattutjon Avenue N.W Waehlngton fl.0 20001 Phone 202 548-8200 Fe 202 I$4l-O724

A-i



Major1t Vote Shareholder Proposal

Reso1vth Article 11 Meetings af Shareholders Section Voting of the Varnado Realty

Trust Anended and Restated Bylaws Is amended by deleting the first sentence therein that

tj plurality of all the votes cast at meeting of shareholders duly called and at which

quorin Is present shall be suffldentto elect Trustee In its place shall be Inserted the

followthg majority of all votes cast at nieetJng of shareholders duly called nd at

which quorum Is present shall be required to elect Trustee with plurality vote

standard retained for contested elections that Is when the number of Trustee nominees

exceed the number of board seats

Snppuztlng Statement At last years annual meetings shareholders at Vomado leaIty

Trust rgistered strong majority support 79% of the votes cast for the proposal to adopt

majorItr voting in director elections despite the Boards opposition Despite this strong

sbareh4kler support for majority voting Vornado Realtys Board of Trustees has not acted

to estatltsb majority vote standard retaining Its plurality vote standard Many of Vornado

ReaIty self-identified peer companies Including Host Hotels Resorts Simon Property

Group Jones Lang LaSalle Legg Mason and ProLogla have adopted majorltyvoting

Over
th past six years nearly 80% of the companies In the SP $00 Index have adopted

xnajozjt
vote standard In company bylaws articles of Incorporation or charters These

compai1les have also adopted director resignation policy that establishes board

centerel post-election process to determine the status of any director nominee that is not

elected
This dramatic move to majority vote standard Is In direct response to strong

shareh9lder
demand fore meaningful role In director elections

VornadÔ Realtys Board of Trustees should establish majority vote standard in trustee

elecUon In order to provide shareholders meaningful role In these Important elections

The prcosed majority vote standard requires that trustee nominee receIve majority of

the vot4s cast in an election in order to be formally elected Under the Companys current

pluralit4r standard board nominee can be elected with as little as single affirmative vote

even lfa substantial majority of the votes cast are withheld from the nominee We
believe

that
majority vote standard in board elections sets challenging vote standard for

board npmlnees enhances board accountabilfty and Improves the performance of boards

and indv1duaI directors

majority vote standard combined with post-election trustee resignation policy would

establish meaningful right for shareholders to elect trustee at Voniado Realty while

reservthg for the Board an Important posb-elecUon role In determining the continued status

of an waelected director Support for this proposal to put In place majority vote standard

will put ornado Realty hi the mainstream of major U.S companies

A-2
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VORNADO
REAI.TY TRU8T

Jan3 lie SOS Seventh Avenue

Senior VIce PVeldent New York PlY 10019

corpocaan Ceuisel Tel 212 594-7050

Fx 212594.7996

maO askevnu.com

December 202011

iaE-Mail edurkin nters.or and Via Certified Mail Return Receipt Requested

Mr Douglas McCarron

ulld Chairman

United Brotherhood of Carpenters and Joiners of America

01 Constitution Avenue N.W
Washington D.C 20001

Vomado Realty Trust Yonadoi

pear Mr McCarron

This letter is being sent to you in accordance with Rule 14a-8 under the Securities

Exchange Act of 1934 pursuant to which we must notify you of any procedural or eligibility

4eficiencies in the shareholder proposal of the United Brotherhood of Carpenters Pension Fund

The Fund dated and received by us on December 122011 the Proposal as well as of the

time frame for the Funds response to this letter

Rule 14a-8bX2 provides that shareholder proponents must submit sufficient proof of

qleir
continuous ownership of at least $2000 in market value or 1% of the companys shares

eitit1ed to vote on the proposal for at least one year prior to the date the shareholder proposal was

sibmitted Vornados common share records do not indicate that the Fund or the Funds

purported custodian Amalgatrust or Amalgamated Bank of Chicago is the record owner of any

common shares of Vomado The Fund did not submit to Vornado any proof of ownership

cmtemplated by Rule 14a-8bX2

For this reason we believe that the Proposal may be excluded from ow proxy statement

fr our upcoming 2012 annual meeting of shareholders unless this deficiency is cured within 14

dys of your receipt of this letter

To remedy this deficiency the Fund must provide sufficient proof of your ownership of

tle requisite number of Vornado common shares as of December 122011 the date the Proposal

as
submitted to us As explained in Rule 4a-8b sufficient proof may be in the form of

B-I



written statement from the record holder of your shares usually broker or bank

vcrifring that as of the date the Proposal was submitted the Fund continuously held the

requisIte number of shares for at least one year or

if the Fund has filed with the Securities and Exchange Commission the SEC
Schedule 3D Schedule 13G Form Form and/or Form or amendments to those

documents or updated forms reflecting the Funds ownership of the requisite number of

shares as of or before the date on which the one-year eligibility period begins copy of

the schedule and/or form and any subsequent amendments reporting change in the

Funds ownership level and written statement that the Fund has have continuously held

tie requisite number of shares for the one-year period

In SEC Staff Legal Bulletin No 14F SLB 14F dated October 182011 the SECs

Divisioi
of Corporation Finance has provided guidance on the definition of record holder for

purposes of Rule i4a-8b SLB 14F copy of which is attached for your reference provides

that for ccurities held through The epositoiy Trust Company DTConly DTC participants

should be viewed as record holders If the Fund holds shares through bank broker or other

securiti4s intermediary that is gj DTC participant you will need to obtain proof of ownership

from th DTC participant through which the bank broker or other securities intermediary holds

the
sharps

As indicated in SLB 14F this may require the Fund to provide two proof of

ownerslip statements one from your bank broker or other securities intermediaiy confirmIng

your owiersbip and the other from the flit participant confirming the banks brokers or other

securitics intermediarys ownership We urge you to review SLB 14F carefully before

subniittig
the proof ownership to ensure it is compliant

I4lnder Rule 14a-8f we are required to inform you that if you would like to respond to

this let4 or remedy the deficiency described above your response must be postmarked or

transmitted electronically no later than 14 days from the date that you first received this letter

14you have any questions with respect to the foregoing please contact meat 212 894-

7050 Yu may address
any response to me at the address on the letterhead of this lettec by

facsimil1

at 212-894-7996 or by e-mail at arice@vnocom

Very
trUliy

yours

nCoul

Cc Edward Durkin

1.nited Brotherhood of Carpenters and Joiners of America

B-2



Exhibit

MALGATRUST

jSENT VIA FACSIMILE 212-894-79961

Dcember 202011

Vornado Realty Trust

888 Seventh Avenue

Nev York New York 10019

Rc Shareholder Proposal Record Letter

Rice

Arnalgalrust serves as corporate co-trustee and custodian for the United

Brthcrhood of Carpenters Pension Fund Fund and the record bolder for 2078

sh4cs of Vornado Realty Inst common stock bold for the benefit of the Fund The

Pwld
has been bencfidal owner of at least 1% or $2000 in market value of the

Corpanys CO2IIInOn stock continuously for at least one year prior to the date of

subnission of the shareholder proposai submitted by the Fund pursuant to Rule 14a4 of

the 33ecurities and Exchange Commission rules and regulations The Fund continues so

hold the shares of Company stock

If there are any questions concerning this matter please do not hesitate to contact

me
4irectly

at 312-822-3220

Sincerely

Lawrence Kaplan

Vice President

cc touglas McCarron Fund Chairman

Edward Durkin

C-I
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iA .13 PRATT STREET SUITE 900 BALTIMORE MD 21202

LLP T410.2447400 410.2441742 www.Venable.com

January26 2012

Vornado .eaity Trust

888 Sevehth Avenue

New York New York 10019

Re Shareholder Proposal re Bylaw Amendment

Ladies and Gentlemen

We have served as Maryland counsel to Vomado Realty Trust Maryland real

estate invstrnent trust the Company in connection with certain matters of Maryland law

relating td proposal the Proposal submitted to the Company by the United Brotherhood of

Carpentes Pension Fund for inclusion in the Companys proxy materials for its 2012 Annual

Meeting of Shareholders which provides

RESOLVED Article II Meetings ofShareholders Section

7Voring ofthe Vornado Realty Trust Amended and Restated

Bylaws is amended by deleting the first sentence therein that

reads plurality ofall the votes cast at meeting of

shareholders duly called and at which quorum is present shall be

szfflcient to elect Trustee In its place shall be inserted the

following majority of all votes cast at meeting of
shareholders duly called and at which quorum is present shall be

required to elect Trustee with plurality vote standard retained

for contested elections that is when the number of Trustee

nominations exceeds the number of board seats

In connection with our representation of the Company and as basis for the

opinion hereinafter set forth we have examined such documents and matters as we have deemed

necessary or appropriate collectively the Documents including the Proposal the

Amended and Restated Declaration of Trust as amended and supplemented of the Company

the Declaration of Trust and the Bylaws of the Company the Bylaws

The Proposal contemplates that the shareholders of the Company have the

unilateral power to amend the Bylaws Based upon the analysis set forth below and the

Documents reviewed and subject to the assumptions limitations and qualifications stated herein

it is our opinion that the Proposal is not proper subject for action by the shareholders of the

Company Itn der Maryland law

No provision of the Maryland REIT Law the statute under which the Company is

formed grants to shareholders the right to amend the Bylaws However several provisions of

the Deelaration of Trust and Bylaws provide specifically that shareholders of the Company are

BAO3Oi397
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not entitled to vote on amendments to the Bylaws First Article XIV of the Bylaws provides that

Bcard of Trustees shall have the exclusive power to adopt alter or repeal any provision of

these Bylaws and to make new Bylaws Emphasis added Second Section 7.2 of the

Declaration of Trust provides

Shareholders shall be entitled to vote lyon the following

matters election or removal of Trustees as provided in

Sections 7.1 and 2.3 amendment of this Declaration of Trust as

provided in Section 9.1 termination of the Trust as provided in

Section 10.2 reorganization of the trust as provided in Section

9.2 and merger consolidation or share exchange of the Trust

or the sale or disposition of substantially all of the Trust Property

as provided in Section 9.3 Except with respect to the foregoing

matters no action taken by the Shareholders at any meeting shall

in any way bind the Trustees Emphasis added

Finally Section 3.2x of the Declaration of Trust provides that the Trustees

without atiy vote action or consent by the Shareholders shall have powerl adopt

implemert and from time to time amend Bylaws

In expressing the opinion set forth above we have assumed the following

Each individual executing any of the Documents whether on behalf of

such individual or another person is legally competent to do so

Each individual executing any of the Documents on behalf of party

other thai the Company is duly authorized to do so

Each of the parties other than the Company executing any of the

Documents has duly and validly executed and delivered each of the Documents to which such

party is
ignatory

and such partys obligations set forth therein are legal valid and binding and

are enforqeable in accordance with all stated terms

All Documents submitted to us as originals are authentic The form and

content all Documents submitted to us as unexecuted drafts do not differ in any respect

relevant to this opinion from the form and content of such Documents as executed and delivered

All
Docurients submitted to us as certified or photostatic copies conform to the original

document All signatures on all such Documents are genuine All public records reviewed or

relied upon by us or on our behalf are true and complete All representations warranties

BA0301397
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statements and information contained in the Documents are true and complete There has been

no oral oi written modification of or amendment to any of the Documents and there has been no

waiver of any provision of any of the Documents by action or omission of the parties or

otherwis

The foregoing opinion is limited to the laws of the State of Maryland and we do

not exprss any opinion herein concerning any other law We
express no opinion as to the

applicabijlity or effect of federal or state securities laws including the securities laws of the State

of Mary1md To the extent that any matter as to which our opinion is expressed berein would be

goveme by the laws of any jurisdiction other than the State of Maryland we do not express any

opinion qn such matter The opinion expressed herein is subject to the effect of any judicial

decision which may permit the introduction of parol evidence to modify the terms or the

interprettition of agreements

The opinion expressed herein is limited to the matters specifically .set forth herein

and no o1her opinion shall be inferred beyond the matters expressly stated We assume no

obiigatio1
to supplement this opinion if any applicable law changes after the date hereof or if we

become aware of any fact that might change the opinion expressed herein alter the date hereof

This opinion is being furnished to you for submission to the United States

Securities and Exchange Commissionas an exhibit to the Companys no action letter request

related td the Proposal

Very truly yours

Y4rJqJL
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